
Mortgage Loan
Big Insurance
Asset To-day

Realty Investments Doubled
in Ten Years and Are Far
Ahead of Rail Issues,
provident Life Head Says

fanners Heavy Borrowers
Miw*csota Governor Tells

49§ociation Nonpartisan
League Menace Is Past

gpeakfag on "A Decade of Life Tn-

wr»ae« Investment*," Asa S. Wing,
cresldeot of the Provident Lifa and
TYx.st Company of Philadelphia, told tlia
cefflber« pf the Association of Life
.nsorance Presidents, in session at the
tîottl Astor yesterday, that real estate

.sorts»**« îo&rs liavo **r outdistanced
Isilroad securities as the leading ln-
jUWnn* oí 'Wo insurance companies.

¦j^t statements of Mr. Wing were

Vised 0P°n original statistic» proving
that mortgage loans in the hands of

lift eoOParier' ka<* doubled in the last

M -ft»*, increasing from 11,228,000,-
ftOO fc l^11 t0 $2,468,000,000 to October
U of this y*sr- *n t^* sam« period in-
restmer.ts in railroad securities in¬
creased only "5410.000,000 from $1,883,-
v-xOOO »t the end of 1911.

Form 32 Per Cent of Assets
Re«! estate mortgage loans form

.,,0r« than S2 per cent of the present
total assets of all companies. Railroad
ijcarities. which formed more than 35
MX cent ten years ago, have dropped to
« per cer.t.
Loans secured by policies rank third

ia investier.'.? Mr '.Ying said. These
,*oant to $820,000,000. United States
-¡Twrnment bonds of $772,000,000 come
rest being 11.30 per cer.t of the assets.
Total ssfets of the companies exceed
S7300.000.000.
Much of the money-secured by real

Mtate mortfra-res. Mr. Wing said, had
«¿as to the farmers, though in the last
fe« months there had been a decided
'rend toward the cities in the interests
of housing requirements.

Fire Others* on Speakers' List
Five other speakers addressed yes¬

terday's meeting, the last of the fif¬
teenth annual convention. Among these
.vere Governor J. A. O. Preus of Minne¬
sota, who spoke or. "A Government Ex¬
periment versus Life Insurance Princi¬
pies"; Henry S. Nollen, president of
the Equitable Life Insurance Company
af lows, whose subject was "Recent
Fluctuations in Policy Loans"; Dean
Andrew F. West of the Graduate Col¬
lege of Princeton University, whose
topic was "insuring Our Nation";
Thomas B. Donaldson, Insurance Com¬
missioner of Pennsylvania, who spoke
on "Essentials and N'or.-Essentials in
Life Insurance Supervision," and Wal¬
ton L. Crocker, president of the John
Hancock Mutual Life Insurance Com¬
pany, whose subject was "Insurance
and the Modern Political State."
Governor Preus denounced the retient

acdvities in the Northwest of the Non-
partisan league and asked fcr the sup¬
port of his hearers tn an effort to re¬
store fife insurance loaning organiza¬
tion» to the gta'.a.
"Six weeks ago," he said, "the Gov-

»rnor, Attorney-General and Commis¬
sioner of Labor ar.d Agriculture, Social-
iit-Non-partisan League officers, were
recalled by a vote of the people.the
first state officers ever so recalled in
any state. It means that the people !
aere do not wan: socialism, but want
again to embrace the American ideals
and principie? which you and I love,
Therefore I ask those of you who have
withdrawn your loaning organizations
from that state, or who are now de-
dining to purchase farm mortgages
aere, to resume your relations in order |that the misled but honest, the dis-
trusting but industrious tiller of the
soil of North Dakota may again enjoythe blessings to which we are ali en-
titled as citizens of the greatest of all
nations."

Co-operative Societies Praised
Governor Preus spoke approvingly of

the farmers' co-operative organizations
;n his own state. Much good had come
-rom these, he said, and much more
was looked for.
While the present financial readjust¬

ment is being reflected in increased
borrowing by policyholders, the 1914
peak of such loans is not in sight, Mr..;Nollen told the convention. Figures re-
ceived from companies transacting 89
percent of the life insurance business
in the country show policy loans on
September SO of this year $832,000,000.
representing 14.68 per'cent of the com-''
paries' reserves, "in 1914 the per¬
centage was 17.97. The lov«est per¬
centage in ten years was 13.57 in 1919,
? year remarkable for the amount of
.oans paid off by policyholders. Farm-
".lead city dwellers in borrowing on
Policies, according to present figures.The convention adjourned late in the
».îernoen af'. r a general discussion
« the papers presented.

Officers Find New Drug
Substitute for Cocaine

Mysterious Substance Has Ef¬
fect of Prohibited Narcotic
and Is Puzzling Chemists

A new and mysterious drug has
-«fid its way Into the narcotic traffic
'in, It »as learned yesterday. It was
«.covered through the efforts of Fed-
SF Narcotic Director Ralph Oyler.». existence of the new drug is caus¬al government detectives much con-WB. as It is not covered in the Harri¬son law,
.fT1' ¿rag has all the local and gen-'»1 anesthetic and narcotic effects of
."^ne, but lacks tho appearance of
'"'.drug and fails to respond to any.fcaioe test.
We took some of this new stuff from

"it h vendor'" sai"d Director Oyler.«as none of the appearances of co-

.rtft I* heroin- I took the sample,-ich bore no label, to R. A. Edson,
."«fninent chemist, for analysis and"c«tincat.¡on."
^ Edson said:' *" assisted in the testing of this"«aliar drug by H. B. Gammeli. We

oat ,
e different reactive agenta any

'¿Bà.°\W h should identify cocaine.
Ita !n. , ^''"oscope we found none of
¦«Saline crystals that are visible in

.¡^.cocaine. I touched some of tho
Jfodn j*my tongue and found that it
'¦oi* ? locaI aRP3thesIa very similar
Wu exact-y the «am» as that pro-TCi(1 by cocaine."
*** l8~Ordered AppliedJ* Canadian Bank Robbers
CFJ:' Doc- 9..The lash,
'.the'" dominion authorities one

ijy neatest deterrents to crime, to-
).»,». ordered applied to Patrick
Out *ad Albe« Slade, of Hamilton,
kn c?nTicted of a $2,800 bank rob-
*aiwri,t 12- Sentenced to the
Itti »

** for MT«n yea«, the con
»a v. " nr'i«red lashed seven timertWginnir.g their terms and scvci^M »Poo completion.

ADVERTISBMENT ADVERTISEMENT ADVERTISEMENT VDVER11SEMENT

The
Greatest Book Bargain
of 1921
We do not merely guarantee our offer: we,
guarantee your Delighted Satisfaction.

THE Historians' History of the World, which wc offer you today at less than the
cost of production, is a complete history of human progress from the most re¬
mote period down to modern times. It is not a mere oudine or summary, but

a -hill, unabridged narrative of the rise and development of all peoples that have fig¬ured in world history.
There «are few works which even attempt to tell the complete story of the race.

The Historians'History of the World in 25 volumes is the one recognized, standard
world history.the only adequate modern work of this character.

No story could be more fascinating than the story of mankind as told in these
volumes. " It has proved so interesting that I have sat up until the wee small hours.
one night shivering with the cold.and yet unable to tear myself away from the fas¬
cinating pages/' wrote one enthusiast.

History is expanded memory,
lated memory of the race?

Can you afford to deny yourself the accumu-

1600 Sets of
The Historians' History of The World

for $21-50 Each

Formerly Sold for $75

Previous issues of The Historians' History of the World were bound in 25 volumes and sold for $75.
The 1600 sets whuk we are now offering to the public are the same IS volumes printed on the finestIndia paper. The use of this paper makes it possible to bind two of the original volumes in one without
increasing the bulk beyond that of the average book.

By adopting this method of binding we are able to make a material reduction in the cost to us and
to you. Yet with, the single exception that they are bound in 13 volumes.12 volumes of text and one
containing the index.instead of 25 volumes, these sets are precisely the same as those which have regu¬
larly sold for $7S.

In brief, The Historians' History of the World contains.
25 volumes (bound up as 13 volumes.12 devoted to text and one to the index).
16,000 pages of text.1300 pages to each volume (the average $5 book rarely contains more

than 200 to 300 pages).
Over 2,000 illustrations, many of them reproduced in color.

Nearly 11,000,000 words.the equivalent of practically 100 ordinary books.
The whole work comprises a complete historical library which, to duplicate in other booki

covering the same ground, would cost anywhere from 3300 to 3500. Yet we offer you this
great work for $21M.less than the cost of manufacture.or you can spread your pay¬ments over a period of six months, if you desire, and pay slightly more. See order form
in lower right hand corner.

So far as possible, The Historians' History is based on the actual writings of the great historians
of every nation. The finest passages of these writers have been woven together to make a single
connected narrative, as interesting and dramatic as it is authoritative. Here you will find the
great stirring chronicles, the immortal chapters, the picturesque descriptions and the piquant
personal memoirs which have now passed into literature and have become part of the finest in¬
heritance of the race.

Besides these passages from the great historians of the past, The Historians' History- contains
the work of many of the leading authorities of today. Thirty of the most eminent historians of
Europe and America were engaged to contribute the most recent views and discoveries regarding
different periods of history.

The text itself is supplemented by many aids for the student and for the person who wishes
to U6e the history as a reference work. Here are some of the special features:

Chronological Summaries.
At the beginning of the history of each nation is a chronological summary of the chief events in that conntty's rise

and progress. Thus you can obtain a comprehensive idea of a country's history at a glance, or find a particular date with¬
out trouble.

Subject Index.Authors' Index.
The subject index, occupying 565 pages, ¡a a complete alphabetical clasaification of pe-opiea, events, nations and th«

affairs of civilization in general. The authors' index is an alphabetical list of all the autiiortti« whose works an «r»te_
in tie history, and by its use you can turn at pleasure to the famous passage« of all the famaua historians.

Maps.Genealogical Charts.
In addition to the full page mapa, of which there are a considerable number in the History, there arc abo text mapa,

giving the diagrams of important battles, the line of march taken by such generals as Napoleon, Hannibal, etc. The gene¬
alogical cham are valuable In giving a clear idea of the succession to the throne ia various European nations. Thus yo*a
can acquire history graphically as well as through words.

#

Special Bibliographies.
The list of references appended to the history of each country is unusually complete. The critical notes încîrded ia

each list place the general reader on the same plane as the specialist, and enable him, with the discrimination of an expert^
to map out any further course of reading.

Running Dates at the Top of Each Page,
These dates enable the reader to locate Instantly the particular time about which he may be reading. They also

.nable him to find at once the account of any period in which he may be interested; for instance, if he wanted to read the
tvents of the year 1492 in Spanish history, he would merely have to turn over rapidly the page« of the Spanish volume until
he found the page Waring at its top the date 1491

Our Guarantee
We offer you these books with the following unqualified guarantee: If for

any reason you do not want them after having examined them for five days, or

if you do not regard this as the greatest book bargain you have ever known,
you can ship them back collect, and we will refund the money you have already
paid.
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.. M .CW VOMK. _*.. *»OU»TH AVI

&sf¡> <r
.V* 0eo«rft»r 9th, 1921t

My dear Sirt
In the last 25 year» .*».» have sold« dlrtot to th«

pabilo, 600,000 sets of the following wortcst The EncyclopaediaBritannica, The Century Dictionary, and The Historians» Historyof the World« All are works of scholarly lmowledgs, and each
one carries out the Idea of utility - public service.

k short time ago we announced that we were about
to discontinue the sale of The Century*Dictionary, and offered
the copies on hand at pre-war cost of production« The publiebought more than 2600 copies within a few days.

Today we aimounce that we are about to discontinue
the sale of The Historians' History of the World, and will sell
the 1600 remaining sets direct to the public at approximatelywhat it cost* to produce them before the war . __uoh below the
present cost of manufacturée

tfe shall of course continue to publish The Encyclo¬
paedia Britannica; but India paper is scarce at the present
time. To obtain enough India paper and other naterial», and
to produce the Britannica for sale all over the world, will
give us all the work we can possibly do*

Therefore we will sell you a set of The Historian«*
History of the world, bound in Cloth« for six monthly payments
¿¿t $4 each, or $21*50 cash, instead of $75, the pre-war priée»
IP AFTEB FIVE DAYS», USB -ÜTD _33PSCTI(3N YOU PSCIPl. YOU DO HOT
WAgT THE WORK. OH THAT IT 13 HOT THE GBSATBST BOOK B&BOAIH Y0P
HATE WM KHOWH- YCÜ AHB AT IIBBRTY TO VE.URB THB 33T TO Ü3 Bf
¿tXPRSSS, CHABG3S C0LLS0T. AHP WB WILL AT 0HCB ESTUIffi THH MQffSlY
YOa HAVB PAID.

A description of Th« Historians* History will be
found in the next column« and at the botton of the page an ordtt
form which we advise you to us« TODAY»

Yours faithfully,
THB ENCYCLOPAEDIA BR_2__H_nCA

Jt^Pt^^^^S. President»
*About half of these sets hare been bound sino« th« war and

therefore the price is not th» exact pre-war cost of nannfaotur«*

You may examine these volumes, if you wish, either at the Encyclopaedia Britan¬
nica Reading Room on the East Balcony of the Grand Central Terminal, or at our
office, 288 Fourth Avenue, New York. But bear in mind there are only 1600 unsold
sets of this History in existence. At the price at which we are offering them the sup¬ply cannot last more than a few days. Therefore if you want one ol these sets, you
should act at once. An order form is printed below for your convenience,

A Splendid Christmas Present
A HE Historians' History of the World would make a beautiful and ap¬

propriate Christmas gift. These books appeal to every member of
the family. The boy and girl will revel in the true stories of ad¬

venture and in the fascinating biographies of great men and women ; while
older persons delight in the brilliant literary style and historical accuracy of
the work.

No one in fact could fail to be delighted to receive The Historians*
History as a Christmas present. It is particularly appropriate this yearwhen nearly every one is taking a new interest in history.an interest not
merely in special periods or isolated nations, but in the history of all the
countries of the world. Nowadays you cannot even read your newspaperintelligently without some knowledge of historic issues, because the im¬
portant events of the present time all have their roots deep in the past.

Will civilization endure? This is the most acute question of today, andit can be answered only through a knowledge of the past. This knowledgewill be yours if you purchase a set of The Historians' History of the World.
Just sign the attached order form and mail it to us at once.

Date, Dec.1931
The EncycloptMdla Britsnxrioi, Inc.,
288 4th Aye., New York, N. Y.

Please ship to me by. express a set of The Historians' History
the World, bound in cloth, for which I enclose.T 54.00 and agree to remit yon¡_{the same amount on the same day each month for five consecutive months I 221.50, payment ¡o {-all.

It Is agreed that if after five days' use and inspection I decide I do not want the work, or that it is not
the greatest book bargain I have ever known, I am at liberty to return the «et tô you by expresa, charga»collect, and you will at once return the money I have paid.

Name.._....._.

Addres«.

. , /Not neeessar** If full pa\ -1
Ke.erence|ment ». mad¿ whh ordçr j-
yata: If yon wish t« parchas« Th« Historian»' History m m Christina« grift and deals-* n* to dt-n-er m »atfor you on Christmas morning, pleas« write us full particular« and -athortio na to prepay dellrery. which
you will remit after delivery. _, -«

aÚ


